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BANKERS, 


The  Accounts  of  Banks,  Bankers,  and  Individuals 
Solicited. 

Interest  allowed  on  daily  balance  of  Currency  or 
Gold. 

Persons  Depositing  with  us  can  cheek  at  sight  in 
the  same  manner  as  with  National  Banks. 

Certificates  of  Deposit  issued,  payable  on  demand 
or  at  fixed  date,  bearing  interest  according  to 
agreement. 

Collections  made  on  all  accessible  points  in  the 
United  States. 

Orders  in  Railroad  Bonds,  Stocks,  and  all  kinds  of 
Securities,  executed  at  the  PHILADELPHIA  AND 
NEW  YORK  BOARDS. 

Correspondents  shall  have  our  individual  attention 
at  all  times. 

COUPONS  mo  DIVIDENDS  COLLECTED  WITHOUT  COST. 

B.  K.  JAMISON  &  CO. 


TO  OUR  CUSTOMERS. 

— - - *»%<• - 

In  this  little  pamphlet  we  present  to  oar  cus¬ 
tomers  and  friends  a  tabular  statement  of  the 
fluctuations  in  gold  on  each  day  from  January 
1st,  1862,  to  January,  1875,  a  period  of  thir¬ 
teen  years.  Heretofore  it  has  been  our  custom 
to  give  a  concise  monthly  review  of  the  Phila¬ 
delphia  Money  Market  at  the  close  of  each  year, 
as  a  matter  of  record  and  interest ;  but  we  have 
been  induced  to  omit  it  in  this  issue  by  reason 
of  the  disturbances  to  which  the  market  was 
subject  early  in  the  year,  and  the  lack  of  feature 
which  has  characterized  it  since  the  excitement 
of  the  panic  ceased.  In  place  of  this  revieiv  will 
be  found  an  epitome  of  the  great  financial 
panic  of  1873,  with  some  remarks  upon  its 
causes  and  results,  as  far  as  ive  could  commit 
them  to  print  without  appearing  to  cast  un¬ 
kind  reflections  upon  those  firms  which  had 
to  succumb  to  the  storm,  or  to  accord  undue 
credit  to  those  which  came  out  of  the  terrible 
ordeal  unscathed.  As  a  mere  matter  of  record, 
we  trust  it  will  not  be  without  value  for  future 
reference. 

B.  K.  Jamison  &  Co., 

N.  W.  Cor.  Third  and  Chestnut  Streets, 

PHILADELPHIA. 


The, "Panic:  of  1873. 


(HURSDAY,  the  18th  of  September,  will  be  ever  memorable  in  the 
history  of  the  country  as  the  date  of  the  outburst  of  a  financial  storm 
only  less  disastrous  in  its  results  than  the  five  years’  struggle  for  the 
preservation  of  the  Union.  Everything  in  our  country  appears  to  assume 
magnificent  proportions.  The  restless  and  exhaustless  energies  of  our 
people  are  such  that  we  can  never  content  ourselves  with  simple  mediocrity  in 
anything,  like  older  nations.  Though  less  than  a  century  old,  we  have  left  the 
parent  country  far  in  the  wake  of  modern  civilization.  During  the  last  quarter 
of  a  century  we  have  developed  more  wealth  and  resources,  built  more  railroads, 
steamboats,  canals,  and  telegraph  lines  than  all  Europe  combined,  whilst  we 
have  little  more  than  a  tithe  of  her  population,  which  the  single  State  of  Texas 
alone  might  easily  accommodate  without  making  it  as  dense  as  that  of  France, 
England,  or  Germany. 

We  have  reason  to  be  proud  of  these  great  results,  for  they  have  never  been 
excelled,  or  even  equaled,  by  any  other  country,  in  ancient  or  modern  times. 
But  they  have  not  been  attained  without  serious  drawbacks.  Young  nations, 
like  individuals,  are  apt  to  overestimate  their  strength,  and  when  the  strain 
reaches  its  climax,  by  a  sudden  upheaval  an  equally  sudden  collapse  is  likely 
to  ensue,  from  which  recovery  is  difficult  and  a  plant  of  slow  growth. 

We  see  this  principle  illustrated  in  the  history  of  the  great  financial  panic  of 
1873,  a  brief  sketch  of  which  we  have  essayed  to  place  before  our  readers  in 
the  following  pages.  Both  in  its  causes  and  effects  it  is  a  subject  replete  with 
warning,  instruction,  and  absorbing  interest. 


PROLOGUE. 


Early  on  Thursday,  September  18th,  1873,  the  rumor  spread  through  Third 
Street  that  the  great  banking  house  of  Jay  Cooke  &  Co.  was  in  difficulties,  and 
before  twenty-four  hours  had  elapsed  the  rumor  had  so  far  developed  itself  into 
a  reality  that  the  entire  financial  machinery  of  the  country  was  thrown  out  of 
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gear,  and  confidence  completely  destroyed.  Firms  which  were  considered  as 
staunch  and  indestructible  as  the  rocks  of  the  Silurian  age  of  geology  fell,  one 
after  another,  and,  like  ropes  of  sand,  became  disintegrated  the  moment  the 
storm  broke  over  their  heads.  A  few  hours  previously  the  house  of  Jay  Cooke 
&  Co. — which  had  played  such  a  conspicuous  part  in  the  bloody  fray  between 
North  and  South,  and  to  whom  the  country  was  so  largely  indebted  for 
the  sinews  of  war  which  finally  crushed  out  the  rebellion  and  saved  the 
Union — was  considered  a  tower  of  strength  which  defied  the  lightning  and 
the  tempest.  Like  the  giant  oak  of  the  forest,  it  spread  its  branches  throughout 
the  United  States  and  Europe,  possessing  unbounded  credit,  confidence,  and 
resources,  wherever  it  secured  a  foothold.  Its  members  were  looked  upon  as 
the  Rothschilds  of  the  New  World.  No  wonder,  then,  that  the  first  rumor  of 
their  fall  spread  like  wildfire  throughout  the  world,  and  shook,  for  a  time,  the 
very  credit  of  the  nation  with  which  it  had  been  so  closely  identified.  For  a 
few  hours  the  public,  electrified  by  the  sudden  shock,  refused  to  believe  that 
this  house  had  indeed  fallen,  and  much  less  that  it  had  been  so  far  buried 
beneath  the  scoria  and  debris  of  the  wreck  as  to  be  beyond  the  most  sanguine 
hopes  of  resurrection.  But  soon  the  terrible  fact  was  realized.  Wall  Street 
in  New  York  and  Third  Street  in  this  city  went  mad  with  the  suddenness  as 
well  as  the  magnitude  of  the  shock.  Dante’s  description  of  the  “Inferno” 
and  Milton’s  painting  of  the  fallen  angelic  host  were  scarcely  applicable  to  the 
pandemonium  which  followed  the  formal  announcement  that  the  firm  could  no 
longer  resist  the  storm  which  had  just  broken  over  it.  Depositors  bewailed 
their  great  misfortune,  merchants  and  brokers  trembled  for  their  own  safety,  and 
thousands  who  awoke  in  the  morning  to  ply  their  avocations  in  pursuit  of 
further  wealth  found  themselves,  ere  sunset,  reduced  to  beggary.  For  ten 
days  after  the  suspension  of  this  house  did  the  storm  continue  to  rage,  increasing 
its  destructiveness  from  day  to  day,  as  it  enlarged  its  area,  until  the  staunchest 
houses  considered  themselves  doubted,  and  the  public  confidence  knew  not 
where  to  rest  its  weary  head.  Beginning  in  Philadelphia,  it  quickly  spread  to 
New  York,  and  spared  the  oldest  and  most  trusted  firms  no  more  than  the 
youngest  and  least  guarded.  In  fact,  the  former  seemed  to  suffer  the  first.  Such 
houses  as  those  of  Fisk  &  Hatch,  Howes  &  Macy,  and  Henry  Clews  &  Co. 
were  among  the  earliest  to  come  to  grief.  Even  the  house  of  Belmont  &  Co. 
was  at  one  time  reported  in  danger,  though  it  bravely  weathered  the  storm. 
The  first-named  house  was  considered  one  of  the  richest,  as  it  was  one  of  the 
oldest,  in  Wall  Street,  and  as  it  was  carrying  an  enormous  amount  of  railroad 
securities,  reputed  at  $6,000,000  in  value,  and  had  heretofore  enjoyed  a  repu¬ 
tation  for  stability  which  was  not  exceeded  by  any  other  firm  in  New  York,  its 
failure  was  naturally  regarded  as  a  terrible  blow  to  public  confidence,  and  no 
house  in  the  city  was  considered  absolutely  safe.  The  result  was  a  complete 
panic  in  the  stock  market,  a  ruinous  fall  in  speculative  prices,  and  a  general 
rush  upon  the  banks  by  depositors.  In  the  pell-mell  confusion  which  ensued 
the  people  lost  their  intellectual  balance,  and  the  general  order  of  sauve  qui 
pent  seems  to  have  been  given  by  some  invisible  authority,  and  it  was  obeyed 
with  a  promptness  which  tended  to  make  “  confusion  worse  confounded.” 
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Nor  was  the  effect  of  the  panic  confined  to  these  two  cities  alone.  From 
city  to  city  the  contagion  spread  with  really  lightning  rapidity.  For  the  electric 
wire,  which  had  heretofore  proved  so  powerful  an  engine  to  further  civilization 
and  progress,  was  now  turned  against  us,  as  if  bent  upon  making  the  whole 
nation  weep  in  sympathy  with  the  East.  Baltimore,  Washington,  Richmond, 
Boston,  Buffalo,  Chicago,  St.  Louis,  Cincinnati,  New  Orleans,  and  in  fact  every 
other  financial  and  industrial  centre  in  the  country,  had  its  respective  failures, 
with  similar  accompaniments  of  assaults  upon  banks  by  depositors,  and  curses, 
loud  and  deep,  upon  bankers  for  what  they  were  pleased  to  term  in  their  grief 
an  improvident  or  reckless  trading  with  their  money. 

THE  CAUSES  OF  THE  PANIC. 

It  would  be  difficult  to  elucidate  the  process  by  which  this  terrible  disaster 
was  brought  upon  the  country  without  transcending  the  limits  which  we  have 
resolved  to  devote  to  this  subject.  We  must,  therefore,  be  as  brief  as  possible. 
In  the  first  place,  it  is  an  error  to  suppose  that  the  crisis  was  one  of  those  sudden 
and  unaccountable  events  which  no  man  could  foresee  or  prevent.  Though  by 
far  the  most  disastrous  of  all  the  financial  convulsions  which  have  befallen  the 
country,  it  stands  not  alone  and  isolated  in  our  history  as  a  nation.  As  we 
have  already  remarked  in  the  opening  paragraph  of  this  sketch,  our  national 
idiosyncracies  are  at  the  root  of  all  the  financial  and  commercial  panics  which 
have  marked  our  progress  during  the  whole  century  of  our  national  history.  As 
soon  as  we  were  emancipated  from  the  thraldom  of  the  mother  country,  we 
began  to  utilize  our  love  of  liberty  and  unfold  our  unbounded  resources  with  a 
vigor  and  persistency  which  attracted  the  astonishment  and  admiration  of  the 
whole  world.  But  the  development  which  followed  was  not  always  of  a 
healthy  character.  Like  some  youths,  we  rapidly  outgrew  our  strength.  Active 
in  brain,  untiring  in  energy,  and  highly  sanguine  in  temperament,  we  are,  by 
nature,  a  hasty,  impetuous  people,  impatient  of  results;  whilst  other  people  are 
content  to  plod  and  toil  along  the  old  and  well-trod  ways  of  their  forefathers, 
we  prefer  to  take  a  short  cut  to  wealth  and  happiness.  The  ways  and  means  to 
us  are  secondary:  the  aim  everything.  We  care  little  for  antiquity  or  the  old- 
fashioned  notions  of  our  grandfathers.  We  want  to  be  rich;  not  for  our 
posterity,  but  for  ourselves,  and  as  life  is  at  best  but  brief,  the  shortest  cut  to  the 
goal  we  deem  the  best.  We  are  not  deficient  in  perception.  We  know  that 
our  country  possesses  unsurpassed  wealth  of  resources,  which  only  require  to  be 
developed  to  be  individual  property,  and  hence  we  are  impatient  to  unearth 
them.  Their  very  vastness  is  an  obstacle  in  our  way.  We  have  so  much  to 
develop  that  we  scarcely  know  where  to  begin;  so  we  begin  everywhere,  and 
confusion  is  the  result.  Every  man  wants  to  be  a  merchant,  banker,  member  of 
Congress,  railroad  director,  mayor,  governor,  or  perhaps  President,  and  his 
redundant  energies  are  bent  towards  the  achievement  of  his  set  purpose,  and 
mechanical  pursuits  are  overlooked.  If  these  were  only  individual  points  of 
character,  they  would  scarcely  possess  any  significance;  but  being  national  traits, 
they  make  us  a  distinct  people  and  expose  us  to  just  such  financial  convulsions  as 
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the  one  through  which  we  have  recently  passed,  or,  to  speak  more  accurately,  are 
passing — for  the  panic  of  1873  not  Yet  over,  nor  its  history  written.  French 
writers  who  have  carefully  studied  the  history  of  their  countiy,  have  long  since 
come  to  the  conclusion  that,  as  the  French  people  are  constituted,  a  political 
revolution  is  a  necessity  for  France  every  quarter  of  a  century  or  so,  and  in 
another  sense,  the  same  is  true  of  us.  We  are  so  completely  absorbed  in  trade 
and  commerce,  or  in  artificial  schemes  for  accumulating  wealth,  that  industrial 
production  every  year  is  largely  in  excess  of  the  home  and  foreign  demand. 
Commodities  acquire  a  fictitious  value,  which  they  can  only  maintain  for  a  few 
years,  and  a  collapse  in  the  shape  of  a  commercial  and  financial  crisis  becomes 
inevitable,  to  enable  the  countiy  to  recover  its  proper  balance. 

And  here  we  are  led  to  consider  the  main  cause  of  the  present  trouble,  which 
the  majority  of  writers,  with  singular  unanimity,  have  thought  fit  to  ascribe  to 
“too  many  railroads.”  Whilst  we  agree  with  them  that  the  construction  of  these 
highways  of  commerce  in  some  localities  where  traffic  would  be  wanting  for 
years  after  completion,  and  with  no  better  defined  purpose  than  to  make  fortunes 
for  the  army  of  projectors  and  contractors,  is  a  fruitful  cause  of  these  periodical 
convulsions,  we  cannot  subscribe  to  the  opinion  that  the  present  panic  was 
exclusively  the  result  of  Jay  Cooke  &  Co.’s  attempt  to  build  the  Northern 
Pacific  Railroad,  though  doubtless  their  ambition  to  carry  the  lion’s  share  of 
the  immense  burden  was  the  direct  cause  of  the  disaster.  Nor  is  it  logical  or 
wise  to  indulge  in  wholesale  condemnation  of  railroad  enterprises  as  the  main 
lesson  to  be  learnt  from  this  single  miscarriage.  In  fact,  we  consider  it  radically 
wrong  to  censure  railroad  building  as  a  business,  and  to  place  this  class  of 
enterprise  in  the  category  of  dangerous  speculation.  It  is  from  this  erroneous 
theory  that  the  country  is  now  suffering  and  will  continue  to  suffer  until  it  is 
eradicated  from  the  public  mind.  It  would  be  idle  folly  to  ignore  the  fact  that 
the  construction  of  railroads  has  been  the  main  element  of  the  country’s  progress 
during  the  last  quarter  of  a  century,  and  if  no  more  railroads  are  to  be  built, 
there  can  be  no  further  development  of  internal  resources.  The  better  policy 
would  be  to  employ  our  surplus  wealth  in  opening  up  the  sources  now  inac¬ 
cessible  to  profitable  markets.  Railroads  bring  settlement  in  their  train.  They 
create  business  for  themselves;  and  as  we  cannot  afford  to  keep  capital  idle,  we 
do  not  see  how  it  can  be  more  profitably  employed  than  in  building  them  where 
they  are  most  likely  to  prove  profitable  to  the  investors,  and  where  the  Govern¬ 
ment  would  be  justified  in  extending  its  aid,  as  in  the  Texas  and  Pacific  road, 
now  before  Congress. 

SOME  OF  THE  EFFECTS  OF  THE  PANIC. 

We  come  now  to  consider  the  immediate  results  of  the  panic,  and  one  of  the 
most  prominent  and  serious  in  its  consequences  was  undoubtedly  the  suspension, 
either  temporary  or  permanent,  of  so  many  large  banking  houses,  not  only  in 
this  city  and  New  York,  but  in  all  parts  of  the  country.  Some  idea  of  the 
magnitude  of  the  disaster  among  the  banking  firms  may  be  gathered  from  the 
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fact  that  during  the  ten  days  in  which  the  excitement  was  at  its  highest  the 
financial  failures  in  this  city  were  twenty,  and  in  New  York  thrice  that  number. 
Many  of  these  houses,  especially  those  of  New  York,  were  at  that  time  carrying 
heavy  loads  of  railroad  securities,  and  as  it  was  impossible  to  realize  on  them 
without  ruinous  sacrifice,  and  many  were  temporarily  unmarketable,  the  losses 
involved  upon  creditors  would  have  been  sufficient  to  construct  several  Pacific 
Railroads.  There  are  of  course  no  data  accessible  by  which  to  estimate  the 
public  losses  in  the  depreciation  of  securities,  the  suspension  of  banks,  and  the 
complete  prostration  of  the  industries  of  the  country;  but  it  would  be  perfectly 
safe  to  put  down  the  figures  at  $2,000,000,000,  or  nearly  sufficient  to  liquidate 
our  national  debt.  These  figures  will  enable  us  to  account  for  the  public 
prejudice  against  railroad  enterprises,  which  followed  in  the  wake  of  the  panic, 
and  the  set  determination  of  the  people  to  let  all  new  ventures  of  this  class 
severely  alone. 

Another  serious  evil  was  the  loss  of  public  confidence,  not  in  individual  honor 
or  integrity,  but  in  the  ability  of  the  most  honorable  to  override  the  storm. 
During  the  first  week  there  was  virtually  no  money  in  the  country,  for  it  was 
inaccessible,  even  to  men  of  the  highest  credit.  The  very  best  collaterals  were 
reduced  to  a  mere  nominal  value,  and  many  were  glad  to  procure  loans  on  call 
at  three  per  cent,  per  day,  or  a  thousand  per  cent,  per  annum.  The  usury 
laws,  it  need  hardly  be  stated,  were  scattered  to  the  winds,  thus  proving  the 
utter  futility  of  hampering  nature’s  laws  by  human  legislation.  Of  course, 
without  money  the  machinery  of  trade  was  brought  to  a  stand,  and  the  affrighted 
merchants,  manufacturers,  bankers,  and  brokers  could  see  no  other  way  out  of 
threatened  bankruptcy  than  through  Government  intervention.  Numerous 
deputations,  therefore,  waited  on  the  President  and  Secretary  Richardson, 
imploring  them  to  aid  in  alleviating  the  general  distress  and  restoring  confidence 
by  loaning  the  greenback  reserve  of  forty-four  millions  to  such  banks  as  needed 
it.  But  the  response  was  invariably  non  possumus.  The  only  measure  of  relief 
offered  from  this  quarter  was  the  purchase  of  a  limited  amount  of  bonds,  which 
the  holders  manifested  no  disposition  to  sell,  or,  when  they  did,  clung  tenaciously 
to  their  currency  until  the  storm  had  spent  all  its  force.  Thus  the  banks — both 
those  that  had  suspended  and  those  that  were  solvent — were  thrown  back  upon 
their  own  resources,  the  former  to  satisfy  their  depositors  by  a  sacrifice  of 
securities,  and  the  latter  to  ply  their  ingenuity  to  stay  the  torrent  of  fear  and 
distrust  by  some  other  means.  The  scheme  adopted  was  a  desperate  one,  but 
proved  successful,  though  attended  by  incalculable  inconvenience  to  the  public 
whilst  it  was  in  force.  They  agreed,  for  mutual  protection,  to  take  one  another’s 
checks.  Thus,  if  there  was  a  run,  and  A  was  in  danger  of  suspension,  B,  C, 
and  D  would  take  its  checks  and  cash  them.  The  managers  of  the  savings 
banks,  too,  rendered  desperate,  and  knowing  that  they  could  not  obtain  their 
money  in  time,  notified  the  public  that  for  all  sums  over  two  hundred  dollars 
the  requisite  notice  should  be  given.  This  stopped  the  run  on  them,  but  it  was 
virtually  a  suspension  of  payment.  After  a  few  days  things  simmered  down, 
confidence  began  to  be  restored,  and  affairs  to  assume  somewhat  of  their  usual 
aspect.  But  this  was  not  till  after  a  great  deal  of  unwonted  want  and  suffering 

(6) 


as  well  as  positive  loss  had  been  caused.  The  manufacturer  was  not  able  to 
pay  off  his  workmen  on  Saturday  night,  and  many  a  man  who  had  to  face 
creditors  and  who  supposed  himself  possessed  of  plenty  of  resources  found 
them  either  locked  up  in  the  coffers  of  the  banks  or  held  in  the  hands  of  private 
parties.  This  also  interfered  with  purchases  and  sales,  and  would  have  made 
many  bankrupt,  but  that  no  business  man  knew  when  his  turn  would  come  next, 
and  was  therefore  inclined  to  be  lenient,  and  did  not  press  his  creditors  too 
:  hard.  This,  and  this  alone,  preserved  the  stability  of  the  business  community. 

But  for  this,  we  should  have  seen  one  business  house  after  another  go  down, 
till  there  would  be  very  few  left  who  would  not  have  been  obliged  to  pass  under 
the  yoke  of  bankruptcy. 

To  these  results  we  must  add  the  derangement  in  our  foreign  exchanges, 
the  fall  in  the  prices  of  agricultural  products,  the  halt  in  the  prosecution  of  new 
enterprises,  the  suspension  in  manufacturing  industry,  and  the  closing  of  factories 
and  mills  in  every  part  of  the  country,  followed  by  the  discharge  of  hundreds 
of  thousands  of  workmen  and  mechanics,  and  we  have  a  brief  epitome  of  the 
disastrous  effects  which  quickly  followed  the  formal  announcement  of  the 
suspension  of  Jay  Cooke  &  Co.  on  the  ever-memorable  18th  of  September,  1873. 
From  this  overwhelming  catastrophe  the  country  is  still  suffering  in  the  prostra¬ 
tion  of  its  leading  industries,  and  it  may  be  several  years  before  all  vestiges  of 
its  existence  are  entirely  obliterated.  After  so  fierce  a  storm,  it  takes  a  long 
time  for  the  swell  to  subside ;  and  for  some  time  to  come  it  will  be  a  fruitful 
theme  for  writers  to  ply  their  facile  pens  in  elaborating  the  causes  of  the  terrible 
visitation,  and  in  prescribing  quack  nostrums  by  which  they  may  be  averted 
from  the  country  in  all  time  to  come.  If  our  theory  is  the  correct  one,  that 
our  people,  as  a  nation,  are  too  progressive  for  the  age  in  which  they  live,  we 
cannot  do  better  than  to  leave  the  evil  to  effect  its  own  cure,  which  it  is  now 
doing  as  fast  as  exhausted  nature  will  permit.  It  is  fortunate  for  the  nation 
that  it  has  a  leader  in  the  present  Secretary  of  the  United  States  Treasury,  who 
thoroughly  understands  the  emei'gency  and  the  requirements  of  the  situa¬ 
tion,  and  who  does  not  believe  that  legal-tenders  are  good  enough  to  regulate 
the  “exchanges  of  the  world.”  In  his  recent  annual  report  he  advocates 
the  sound  measure  of  retiring  the  greenback  currency  of  the  country  as  the 
first  and  most  important  step  towards  placing  its  finances  on  a  sound  basis. 
As  a  substitute  therefor  he  would  place  gold  and  silver  and  an  increase  of  national 
bank-notes  in  circulation,  on  the  theory  that  as  long  as  we  are  burdened  with 
the  present  volume  of  legal-tenders  a  return  to  specie  payments  is  impracti¬ 
cable.  Legal-tenders  being  a  demand  obligation,  every  business  man  will  un¬ 
derstand  the  value  of  Secretary  Bristow’s  suggestion.  It  is  not  the  funded ,  but 
the  unfunded,  debt  that  causes  all  the  embarrassment  to  the  Government,  as  in 
fact  it  has  done  ever  since  the  passage  of  the  legal-tender  act,  nearly  thirteen 
years  ago.  As  a  war  measure  it  was  perhaps  indispensable,  but  after  ten  years 
of  peace  it  should  certainly  be  an  easy  matter,  with  all  our  vast  national  re¬ 
sources,  to  abandon  a  war  policy.  Be  this,  however,  as  it  may,  a  repeal  of 
the  legal-tender  act  must  precede  a  return  to  hard  money,  and  hence  Congress 
will  do  well  to  heed  this  advice  of  the  Secretary  of  the  Treasury. 
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RECAPITULATION. 


1874. 

Highest. 

Lowest. 

January . 

| 

112* 

110* 

February . 

113 

111# 

March . 

113f 

111* 

April .  . 

114f 

1111 

May . 

113* 

111# 

June . . 

112* 

110* 

July . 

110* 

109 

August . 

110* 

109* 

September . 

110* 

109# 

October . 

1101 

1091 

November . 

112f 

110 

December . '. . 

112# 

110* 

We  annex  a  monthly  table  of  the  fluctuations  of  gold  for  the  previous  twelve 
years,  commencing  with  January,  1862,  the  date  of  the  suspension  of  specie 
payments. 


[ 

Months. 

Highest. 

1862. 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 

1873. 

January..  J 

105 

160# 

160 

234* 

144# 

137* 

142* 

136# 

123* 

Ill* 

110* 

114* 

February  .. 

104# 

172* 

161 

216# 

140# 

140* 

144 

138* 

121* 

112* 

111 

115* 

March . 

102* 

171# 

169# 

201 

136* 

140# 

141# 

132* 

116# 

111# 

110* 

118* 

April . 

102* 

159 

187 

160 

129* 

141# 

140# 

134# 

115# 

111# 

113* 

119* 

May . 

104* 

155 

190 

145* 

141* 

138# 

140* 

144# 

115* 

112* 

114# 

118# 

June . 

109* 

148# 

251 

1471 

167# 

138# 

141* 

139# 

114# 

113* 

114# 

118* 

July . 

120* 

145 

285 

146* 

155# 

140# 

145* 

137# 

122# 

113# 

115* 

116# 

August . 

116* 

129# 

262 

148* 

152* 

142# 

150 

136# 

122 

113* 

115# 

116* 

September. 

124 

143* 

255 

145 

147* 

146# 

145* 

162* 

116# 

115# 

115* 

116* 

October . 

137 

156# 

229 

149 

154# 

145# 

140* 

131# 

114* 

115 

115* 

111* 

November. 

133* 

154 

260 

148# 

148* 

141* 

137 

128# 

113* 

112# 

114* 

no* 

December.. 

134 

| 

152# 

244 

146# 

141# 

137# 

136# 

124 

111# 

110# 

113* 

112# 

Lowest. 

Months. 

• 

1862. 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 

1873. 

January  ... 

134 

151* 

197* 

136# 

132 

133* 

134# 

119# 

110* 

108* 

Ill# 

February  .. 

102* 

153 

157* 

196# 

135# 

135# 

139# 

130# 

115 

no# 

109* 

112# 

March . 

101* 

139 

159 

148* 

125 

133# 

137# 

130* 

110* 

110* 

109f 

114# 

April . 

101* 

146 

166* 

144 

125 

132# 

137# 

131# 

111* 

110* 

109# 

116# 

Mav . 

102J 

143* 

168 

128# 

125* 

134# 

139* 

134# 

113# 

111 

112* 

116# 

June . 

103* 

140* 

189 

135# 

137# 

136# 

139# 

137 

110# 

in# 

113 

115 

July . 

109 

123* 

222 

138 

147 

136# 

140* 

134 

111* 

111# 

113* 

115 

August . 

112* 

122* 

231* 

145# 

146* 

139# 

143* 

131* 

114# 

111# 

112* 

114# 

September. 

116* 

127 

185 

142# 

143* 

141 

141* 

130# 

112# 

112# 

112# 

110# 

October . 

122 

140# 

189 

144 

145* 

140* 

133# 

128* 

111* 

111* 

112* 

107# 

November. 

129 

143 

209 

145* 

137* 

137# 

132* 

121* 

110 

110# 

111# 

106* 

December.. 

130 

147 

211 

144* 

131* 

133 

134# 

119* 

110* 

108# 

111* 

108# 
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INFORMATION  FOR  INVESTORS. 


GOVERNMENT  SECURITIES. 

6’s  of  ’8i,  dated  in  1861,  and  redeemable  twenty  years  from 
January  ist  and  July  ist  of  that  year.  They  are  called  1881’s, 
being  due  then.  Interest  on  them  is  6  per  cent,  in  gold,  payable 
January  ist  and  July  ist.  There  are  three  series  of  the  bonds, 
to  wit: — 

Issued  under  act  of  February  8th,  1861,  .  .  .  $18,415,000 

“  “  “  July  17th  and  August  5th,  1861,  $50,000,000 

In  exchange  for  7-30’s,  act  of  July  17th  and  August 

5th,  1881, . 139,317,150 

- 189,317,150 

Issued  under  act  of  March  3d,  1863,  (and  principal 

specified  in  the  act  as  payable  in  coin,)  '  .  .  75,000,000 

Total,  June  1st,  1868, .  $282,732,150 


Old  5  -20’s.  Called  old  because  they  were  the  first  of  these 
popular  bonds  issued,  and  designated  5-20’s,  from  the  time  they 
have  to  run.  They  bear  date  May  ist,  1862.  Redeemable  after 
May  ist,  1867;  payable  May  ist,  1882.  Interest  at  6  per  cent, 
in  gold,  payable  May  and  November  ist.  The  coupon  bonds  of 
this  issue  sell  higher  than  the  other  5-20’s,  because,  having  been 
the  first  to  be  placed  upon  the  foreign  market  and  largely  sold 
abroad,  they  are  always  in  demand  for  remittance  and  investment 
there. 

These  bonds  are  issued  under  act  of  February  25th,  1862,  and 
amount  to  $514,771,600;  of  this  total  $262,500,100  had  been 
redeemed  up  to  July  ist,  1874,  and  $26,696,000  converted. 

 C?2)  


5-2o’s  of  1864,  dated  November  1st,  1864.  Redeemable  after 
November  1st,  1869;  payable  November  1st,  1884.  Interest  at 
6  per  cent,  in  gold,  due  May  and  November  1st.  These  bonds 
are  issued  under  two  acts  of  Congress,  viz. :  — 

March  3d,  1864,  (principal  specified  in  the  act  as  payable  in  coin),  $3,882,500 
June  30th,  1864, . 125,561,300 

Total,  June  1st,  1868, . $129,443,800 


Redeemed  up  to  July  1st,  1874,  $12,650,350;  converted, 

$11,668,350. 

5-20’ s  of  1865,  November  Issue.  These  bonds  bear  date 
November  1st,  1865.  Redeemable  after  November  1st,  1870;  pay¬ 
able  November  1st,  1885.  Interest,  6  per  cent,  in  gold,  due  May 
and  November  1st.  The  coupon  bonds  of  this  issue  beginning  to 
be  sought  after  in  the  English  market,  they  bear  a  higher  premium 
generally  than  the  bonds  of  1864. 

They  are  issued  under  act  of  March  3d,  1865,  and  amounted, 
June  1st,  1868,  to  $197,777,250;  redeemed  up  to  July  1st, 
$5,182,950;  converted,  $9,586,600. 

5-20’s  of  1865,  July  Issue.  These  bonds  were  issued  in 
exchange  for  7-30’s  converted,  and  bear  date  July  1st,  1865. 
Redeemable  after  July  1st,  1870 ;  payable  July  1st,  1885.  Interest, 

6  per  cent,  in  gold,  due  January  1st  and  July  1st. 

Authorized  by  act  of  March  3d,  1865.  Amount  outstanding 
June  1st,  1868,  $334,972,950 ;  redeemed  up  to  July  1st,  $2,681,700 ; 
converted,  $8,703,600. 

5-20’s  of  1867,  issued  also  in  exchange  for  7"3c’s  converted, 
dated  July  1st,  1867.  Redeemable  after  July  1st,  1872,  and  pay¬ 
able  July  1st,  1887.  Interest,  6  per  cent,  in  gold,  due  January 
1  st  and  July  1st. 

The  act  of  March  3d,  1865,  also  authorizes  the  issue  of  these 
bonds,  which  amounted,  June  1st,  1868,  to  $3 17,421,050.  This 
will  be  increased,  as  7-30’s  are  still  being  converted  into  them. 
Redeemed  up  to  July  1st,  $340,550;  converted,  $5,805,850. 
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5-2o’s  of  1868.  These  bonds  are  also  issued  by  authority  of 
the  act  of  March  3d,  1865,  in  exchange  for  7-3o’s  converted; 
are  dated  July  1st,  1868;  redeemable  after  July  1st,  1873,  and 

1  payable  July  1st,  1888.  Interest,  6  per  cent,  in  gold,  due 

January  1st  and  July  1st.  The  amount  of  the  5~2o’s  of  1868 
cannot  be  stated  until  the  7-30’ s  are  all  sent  in,  as  these  not 
converted,  according  to  Treasury  statement  of  June  1st,  1868,  were 
$105,610,650,  and  as  holders  have  the  privilege  of  choice  between 
’67’s  and  ’68’s.  Redeemed  up  to  July  1st,  $59,550  ;  converted, 
$211,750. 

10-40  Bonds,  bearing  this  name  from  the  number  of  years  for 
which  they  are  issued,  being  redeemable  after  ten  years  and  pay¬ 
able  forty  years  from  March  1st,  1864.  Interest  at  5  per  cent,  in 
gold,  payable  on  the  $500  and  $1000  coupon  bonds,  and  on  all 
the  registered,  March  1st  and  September  1st,  and  on  the  $  ioo’s  and 
$5o’s  coupons  yearly,  on  March  1st. 

They  are  authorized  by  the  act  of  March  3d,  1864,  and  the 
principal  is  specially  provided  for  in  coin.  Amount,  June  1st, 
1868,  $194,291,300. 

U.  S.  Pacific  Railroad  Currency  Sixes.  These  are  issued 
by  the  Government  to  the  companies  chartered  by  Congress  to  con¬ 
struct  railroads  to  and  from  the  Pacific  coast,  and  on  the  com¬ 
pletion  of  twenty  miles  of  track,  at  the  rate  of  $16,000,  $32,000, 
$48,000  per  mile,  according  to  difficulty  of  construction.  Interest 
at  6  per  cent,  in  currency,  and  payable  January  and  July  1st 
and  1 6  th. 

They  are  redeemable  thirty  years  from  the  dates  of  their  issue, 
and  are  all  registered  in  bonds  of  $1000,  $5000,  and  $10,000. 
Amount,  June  1st,  1868,  $25,902,000 

5’s  Bonds  of  1870.  These  bonds  were  issued  by  authority  of 
the  act  of  July  14th,  1870,  entitled  “An  act  to  authorize  the 
refunding  of  the  national  debt.”  By  this  act  the  Secretary  of 
the  Treasury  was  authorized  to  issue  $200,000,000  coupon  or 
registered  bonds  bearing  this  rate  of  interest,  but  which  was  sub¬ 
sequently  amended  so  as  to  increase  the  issue  to  $500,000,000, 
the  interest  payable  quarterly,  at  the  option  of  the  Secretary 
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of  the  Treasury.  This  amendment  was  approved  by  Congress 
on  the  20th  of  January,  1871.  These  bonds  are  made  re¬ 
deemable  in  coin,  at  the  pleasure  of  the  United  States,  ten  years 
after  the  date  of  issue.  The  issue  of  these  bonds  is  subject  to  the 
restriction  that  they  be  exchanged  for  5-2o’s  at  par  value,  or  sold 
at  par  value  for  gold, — the  proceeds  to  be  applied  to  the  redemp¬ 
tion  of  5~2o’s  to  an  equal  amount.  Of  the  new  5  per  cents,  thus 
authorized,  $200,000,000  have  been  issued  and  absorbed  in 
accordance  with  the  provisions  of  the  aforesaid  act. 

All  the  gold-bearing  bonds  are  issued  either  coupon  or  regis¬ 
tered. 

Coupon  bonds  are  issued  in  denominations  of  $50,  $100,  $500, 
and  $1000.  Registered  the  same,  with  $5000  and  $10,000. 

Bonds  retired  during  fiscal  year. 

Coupon.  Registered.  Total. 

By  purchase,  ....  $3>39B95°  $9,544,5°°  $12,936,450 

By  redemption,  ....  66,288,450  19,284,500  85,572,950 

By  conversion,  ....  493,600  31,000  524,600 


Total, 


$70,174,000  $28,860,000  $99,034,000 


By  purchase, 
By  redemption, 
By  conversion, 


Bonds  retired  up  to  July  1st,  1871/.. 

Coupon.  Registered.  Total. 

$203,886,200  $119,367,600  $323,253,800 
21 U 635^5°  72,40I,600  284,037,150 

8,571,600  55.03^350  63,602,950 


Total, 


$424,093,350  $246,800,550  $670,893,900 


Any  coupon  bonds  will  be  exchanged  by  the  Government  for 
registered  of  the  same  issue. 

We  will  furnish  any  of  the  above-mentioned  bonds,  and  also 
purchase  the  same  at  the  current  market  rates. 


B.  K.  JAMISON  &  CO., 

Bankers  and  Brokers. 
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RAILROAD  AND  CANAL  BONDS. 


The  Dates  of  Maturity  and  Payment  of  Interest. 


Allegheny  Valley  Railroad  y  3-10’s . 1896, 

“  “  y’s  endorsed . 1910, 

“  “  income  7’s . 1894, 

Belvidere  Delaware  Railroad  first  mortgage  6’s. . 1877, 

“  “  second  “  . 1885, 

“  “  third  “  . 1887, 

Camden  and  Amboy  Railroad  6’s . 1875, 

“  “  “  . 1883, 

“  “  “  .  1889, 

“  “  mortgage  6’s . 1889, 

Camden  and  Atlantic  first  mortgage  y’s,  gold . 1903, 

“  second  “  . 1880, 

Camden  and  Burlington  County  Railroad  6's . 1897, 

Catawissa  Railroad  first  mortgage  convertibles . 1882, 

“  chattel  “  “  . 1888, 

“  new  y’s . 1900, 

Connecting  Railroad  6’s . 1900-1904, 

Central  Pacific  Railroad  first  mortgage  bonds . 1895, 

Chartiers  Railroad  y’s . 1901, 

Danville,  Hazleton  and  Wilkesbarre  Railroad  first  mortgage  7’s... 1887, 

Delaware  Railroad  mortgage  6’s . various, 

East  Pennsylvania  Railroad  first  mortgage  y’s . 1888, 

Elmira  and  Williamsport  Railroad  first  mortgage  y’s . 1880, 

“  “  “  5’s . perpetual, 

Harrisburg  Railroad  first  mortgage  6’s . 1883, 

Huntingdon  and  Broad  Top  Railroad  first  mortgage  7’s . 1890, 

“  “  “  second  “  . I875, 

“  “  “  third  mortgage  con.  y’s . 1895, 

Junction  Railroad  first  mortgage  6’s . 1883, 

“  second  “  1900, 

Lehigh  Valley  Railroad  6’s . 1898, 

“  “  6’s  registered . 1898, 

“  “  y’s . 1910, 

“  “  consolidated  mortgage  6's . I923, 

“  “  “  “  registered . 1923, 

Little  Schuylkill  Railroad  first  mortgage  7’s . I877, 

Northern  Central  Railroad  second  mortgage  6’s . 1885, 

“  “  third  ”  . 1900, 

“  “  convertible  mortgage  gold  6’s . 1900, 

North  Pennsylvania  Railroad  first  mortgage  6’s . 1885, 

“  “  second  “  y’s . 1896, 

“  “  10’s,  chattel  mortgage . I877, 

“  general  mortgage  7’s . I9°3> 
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January  and  July. 
April  and  October. 

(t  << 

June  and  December. 
March  and  September. 
February  and  August. 
April  and  October. 
February  and  August. 
June  and  December. 
May  and  November. 
January  and  July. 
April  and  October. 
February  and  August. 

C  (  (( 

May  and  November. 
February  and  August. 
15th  March  and  Sept. 
January  and  July. 
April  and  October. 

<c  cc 

January  and  July. 
March  and  September. 
January  and  July. 
April  and  October. 
January  and  July. 
April  and  October. 
February  and  August. 
April  and  October. 
January  and  July. 
April  and  October. 
June  and  December. 

t(  <C 

March  and  September. 
June  and  December. 

cc  CC 

April  and  October. 
January  and  July. 
April  and  October. 
January  and  July. 

CC  CC 

May  and  November. 
April  and  October. 
January  and  July. 


Oil  Creek  and  Allegheny  River  Railroad  consolidated  7’s . 

....1888,  May  and  November. 

Oil  Creek  Railroad  first  mortgage  7’s . 

....1882,  April  and  October. 

Pennsylvania  and  New  York  Canal  and  Railroad  7’s . 1896-1906,  June  and  December. 

Pennsylvania  Railroad  first  mortgage  6’s . 1 . 

....1880,  January  and  July. 

“  “  second  “  . 

....1875,  April  and  October. 

,c  “  general  “  . 

....1910,  January  and  July. 

“  “  “  “  regular . 

....1910,  April  and  October. 

Perkiomen  Railroad  first  mortgage  6's . 

....1897, 

Philadelphia  and  Erie  Railroad  first  mortgage  6’s . 

....1881, 

“  “  “  second  “  7’s . 

....1888,  January  and  July. 

Philadelphia  and  Reading  Railroad  6’s . 

....1880, 

“  “  “  7’s . 

....1893,  April  and  October. 

“  “  “  debenture  bonds . 

....1893,  January  and  July. 

“  “  general  mortgage  7’s  c . 

....1911,  June  and  December. 

“  “  “  “  registered.  1911,  “  “ 

“  “  “  6’s  general . 

....1911,  “  “ 

“  “  “  new  convertible  7's . 

...1893,  January  and  July. 

Philadelphia  and  Reading  Coal  and  Iron  Company  7’s  debenture. .1892,  March  and  September. 

“  “  “  “  mortgage  7’s. 1892-3,  January  and  July. 

CC  CC  CC  CC  cc 

7 

1892-3,  February  and  August. 

CC  CC  CC  CC  CC 

7 

...1892,  April  and  October. 

cc  cc  cc  ec  cc 

7 

....1892,  Tune  and  December. 

<<  <(  ( c  cc 

7  ^  • 

...1892,  March  and  September. 

CC  CC  CC  CC  cc  y's 

1892-3,  May  and  November. 

Philadelphia,  Wilmington  and  Baltimore  Railroad  6’s . 

....1884,  January  and  July. 

Pittsburg,  Cincinnati  and  St.  Louis  Railroad  7’s . 

...1890,  February  and  August. 

Shamokin  Valley  and  Pottsville  Railroad  7’s . 

...1901,  January  and  July. 

Steubenville  and  Indiana  Railroad  first  mortgage  7’s . 

....1884,  Various. 

Sunbury  and  Erie  Railroad  first  mortgage  7’s . 

...1877,  April  and  October. 

Sunbury  and  Lewistown  Railroad  7’s . 

H 

00 

vo 

0 

United  New  Jersey  consolidated  mortgage  6’s . 

....1894, 

Warren  and  Franklin  Railroad  first  mortgage  7’s . 

...1896,  February  and  August. 

West  Chester  Railroad  consolidated  7’s . 

...1891,  April  and  October. 

West  Jersey  Railroad  6’s . 

...1883,  March  and  September. 

“  “  first  mortgage  6’s . 

...1896,  January  and  July. 

“  “  “  7’s . 

...1897,  April  and  October. 

Western  Pennsylvania  Railroad  6’s . 

...1893, 

“  “  6’s,  preferred  bonds . 

...1896,  January  and  July. 

Wilmington  and  Reading  Railroad  first  mortgage  7’s . 

...1900,  April  and  October. 

“  “  ”  second  “  . 

...1902,  January  and  July. 

CANAL  BONDS. 

Chesapeake  and  Delaware  Canal  6’s . 

...1882,  January  and  July. 

Delaware  Division  Canal  6’s . 

...1878, 

Lehigh  Navigation  6’s . 

...1884,  January  quarter. 

“  “  Railroad . 

...1897,  February  quarter. 

CC  CC 

.•I877,  June  and  December. 

“  “  convertible . 

..1882,  “ 

“  “  convertible,  gold . 

..1894,  March  and  September. 

“  “  gold . 

..1897,  15th  June  and  Dec. 

Morris  Canal  first  mortgage  6’s . 

...1876,  April  and  October. 

“  “  second  mortgage  6’s . 

v» 

N* 

vcT 

00 

H 

“  “  boat . 

H 

00 

00 

U\ 

•X 

Pennsylvania  Canal  6’s . 

..1910,  January  and  July. 
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Schuylkill  Navigation  first  mortgage  6’s . 

“  “  second  mortgage  6’s . 

“  “  mortgage  6’s,  convertible 

“  “  6’s,  improvement . 

“  “  6’s,  boat  and  car . 

“  “  7’s,  boat  and  car . 

“  “  scrip . 


Susquehanna  Canal  6’s 


Union  Canal  first  mortgage  6’s . 

Wyoming  Valley  Canal  first  mortgage  6’s 


1897, 

1907, 

i895, 

1880, 

I9I3> 

I9I5> 


1894, 

1902, 

1883, 

,1878, 


March  quarter. 

January  and  July. 

<£  £  £ 

May  and  November. 

£ C  ££ 

£  £  £  £ 


January  and  July. 

1C  l< 

May  and  November. 
January  and  July. 


DEFAULTING  RAILROAD  COMPANIES. 

The  panic  of  September,  1873,  has  developed  the  rottenness  of  a  large 
number  of  railroad  bonds  in  which  the  people,  in  an  unguarded  moment, 
had  invested  a  vast  amount  of  money.  A  good  proportion  of  this  capital  will, 
at  some  future  time,  become  productive,  but  in  many  instances  it  would  require 
a  wise  prophet  to  fix  the  time,  whilst  in  others  the  prospect  for  the  unlucky 
bondholders  is  anything  but  a  bright  one.  For  the  benefit  of  those  who  are 
concerned  in  the  status  of  railroads,  we  append  a  list  of  such  companies  as  have 
recently  suspended  interest  payments.  We  are  indebted  therefor  to  the  New 
York  Daily  Bulletin  : — 


Name  of  Road. 

Alabama  Central . 

Alabama  and  Chattanooga . 

Alabama  and  Chattanooga . 

Atchison  and  Nebraska . 

Atchison,  Topeka  and  Santa  Fe . . 

Wacb.  and  S.  W . 

Atlantic  and  Pacific . 

Atlantic  and  Great  Western . . 

A.  and  Bl.  Air-Line . 

Atlantic,  Mississippi  and  Ohio . , 

Burlington,  Cedar  Rapids  and  Minnesota 

Burlington  and  South-western . 

Cairo  and  St.  Louis . 

Canada  Southern . 

Cayuga  Lake . 

Chesapeake  and  Ohio . 

Chesapeake  and  Ohio,  extension . 

Chesapeake  and  Tamora . 

Chicago  and  Canada  Southern . 

Chicago,  Clinton  and  Dubuque . 

Chicago,  Danville  and  Vincennes,  main  line. 
Chicago,  Danville  and  Vincennes,  extension 
Chicago,  Dubuque  and  Minnesota . 


Obligations  in 

Date  of 

Amount  in 

Default. 

Default. 

Default. 

first  mortgage  8’s 

1872 

$1,600,000 

second  mortgage  8’s 

H 

CO 

H 

673,000 

first  mortgage  8’s 

1872 

5,200,000 

first  mortgage  8’s 

l873 

3,750,000 

first  mortgage  7’s 

1874 

7,042,500 

first  mortgage  7’s  gr. 

1874 

413,000 

first  1.  g.  6’s 

00 

H 

2,945,5oo 

first  mortgage 

Tf* 

CO 

H 

14,414,000 

first  mortgage  8’s 

00 

H 

2,000,000 

various 

''F 

00 

H 

4,870,542 

first  mortgage  7’s  s.  f. 

1873 

5,400,000 

first  mortgage  8’s 

1873 

2,100,000 

,  first  mortgage  7’s 

1873 

2,500,000 

first  mortgage  7’s 

1874 

9,000,000 

first  mortgage  2’s 

''tf* 

00 

M 

800,000 

first  mortgage  6’s 

1873 

15,000,000 

.  first  mortgage  7’s 

00 

H 

10,500,000 

first  mortgage  7’s 

00 

H 

660,000 

first  mortgage  7’s 

1873 

2,000,000 

first  mortgage  8’s 

l873 

1,500,000 

first  mortgage  7’s 

1873 

2,500,000 

first  mortgage  7’s 

1873 

592,000 

.  first  mortgage  8’s 

l873 

4,359,°°° 
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Name  of  Road. 

Obligations  in 
Default. 

Date  0  f 
Default. 

Amount  in 
Default. 

Chicago  and  Michigan  Lake  Shore . 

first  mortgage  8’s 

1873 

£6,150,000 

Chicago  and  South-western . 

first  mortgage  7’s 

1873 

1,000,000 

Central  of  Iowa . 

first  mortgage  7’s 

1873 

3,700,000  | 

Central  of  Iowa . 

..  second  mortgage  7’s 

1873 

925, ooo  i 

Detroit  and  Milwaukee . 

various 

’73,  ’74 

6,656,876 

Des  Moines  Valley . 

first  mortgage  8’s 

1871 

1,000,000 

Detroit,  Eel  River  and  Illinois . 

..  first  mortgage  8’s 

1874 

1,826,000 

Detroit,  Hillsdale  and  Indiana . 

first  mortgage  8’s 

1873 

1,170,000 

Detroit,  Hillsdale  and  Indiana . . 

second  mortgage 

1871 

300,000 

Dutchess  and  Columbia . 

first  mortgage  7’s 

1873 

2,500,000 

^Florida . 

first  mortgage  7’s 

1873 

350,000 

Fort  Wayne,  Jackson  and  Saginaw . 

first  mortgage  8’s 

1874 

1,500,000 

Fort  Wayne,  Muncie  and  Cincinnati . 

first  mortgage  8’s 

1872 

1,800,000 

Fort  Wayne,  Muncie  and  Cincinnati . 

..  second  mortgage  8’s 

1873 

500,000 

Gilman,  Clinton  and  Springfield . 

..  first  mortgage  7’s 

1873 

2,000,000 

Gilman,  Clinton  and  Springfield . 

..  second  mortgage  8’s 

1873 

1,000,000 

Missouri,  Bloomington  and  Western . 

.extension  mortgage  7’s 

1874 

2,000,000 

Missouri,  Bloomington  and  Western . 

.  second  mortgage  8’s 

1874 

1,000,000 

Fredericksburg  and  Pennsylvania . 

first  mortgage  6’s 

i873 

150,000 

Jacksonville,  Pensacola  and  Mobile . 

first  mortgage  8’s 

1873 

4,000,000 

Jersey  City  and  Albany . 

va.  bchs. 

1873 

500,000 

Kansas  City,  St.  Joseph  and  Council  Bluffs . 

various 

’73,  ’74 

3,712,500 

Kansas  Pacific . 

various 

’73,  ’74 

12,343.-250 

Lake  Superior  and  Mississippi . 

first  mortgage  1.  g. 

1873 

4,500,000 

Leavenworth,  Lawrence  and  Galveston . 

..  various 

1873 

5,880,000 

Logansport,  Crawfordsville  and  South-western . 

first  mortgage  8’s 

1873 

1,500,000 

Macon  and  Brunswick . 

various 

1871 

3,800,000 

Maysville  and  Lexington . 

first  mortgage 

1873 

500,000 

*Memphis  and  Little  Rock . 

first  mortgage  1.  g. 

1872 

1,300,000 

Memphis  and  Little  Rock . 

second  mortgage 

1872 

1,000,000 

Michigan  Lake  Shore . 

first  mortgage 

1873 

800,000 

Michigan  Lake  Shore  and  Wisconsin . 

first  mortgage 

1873 

3,500,000  ! 

Montclair . 

..  various 

1873 

1873 

4.088.000 

Monticello  and  Port  Jervis . 

first  mortgage  7’s 

500,000 

Missouri  River,  Fort  Scott  and  Gulf. . 

first  mortgage  1.  g. 

1872 

1873 

1873 

5,000,000 

2,000,000 

Missouri  River,  Fort  Scott  and  Gulf. . 

second  mortgage 

Mobile  and  Montgomery . 

.first  &  second  mort.  8’s 

3,500,000 

New  Haven.  Middletown  and  Willimantic . 

first  mortgage 

1872 

3,000,000 

New  Haven,  Middletown  and  Willimantic . 

second  mortgage 

1873 

880,000 

New  Jersey  Southern . 

various 

1873 

1874 

8,540,000 

1,500,000 

New  Jersey  Midland . 

second  mortgage 

New  Orleans,  Mobile  and  Texas . 

first  mortgage 

1874 

8,000,000 

New  York,  Kingston  and  Syracuse . 

first  mortgage 

1874 

2,250,000 

Northern  Pacific . 

first  mortgage  1.  g. 

1874 

30,000,000 

Oregon  and  California . 

...  first  mortgage  7’s 

1873 

1873 

10,500,000 

1,500,000 

Port  Huron  and  Lake  Michigan . 

first  mortgage  gar. 

Poughkeepsie  and  Eastern . 

first  mortgage  7’s 

1873 

500,000 

Philadelphia  and  Baltimore  Central . 

..  first  mortgage  7’s 

1,500,000 

Rockford,  Rock  Island  and  St.  Louis . 

first  mortgage 

1872 

9,000,000 

Southern  Minnesota . 

...  various 

1872 

4,592,000 

*St.  Louis  and  St.  Joseph . 

first  mortgage 

1873 

1,000,000 

St.  Louis  and  South-eastern . 

various 

*73,  '74 
!873 

4,250,000 

1,000,000 

St.  Joseph  and  Denver  City . 

...first  mortgage,  E.  D. 

*  Foreclosed  and  sold. 
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Name  of  Road. 

Obligations  in 
Default. 

Date  of 
Default. 

Amount  in 
Default. 

St.  Joseph  and  Denver  City . . 

CO 

00 

H 

$5,500,000 

St.  Louis  and  Pacific . 

1873 

26,200,000 

St.  Louis,  Lawrence  and  Denver . 

CO 

00 

H 

1,020,000 

Springfield  and  Illinois  South-eastern . 

co 

00 

H 

3,400,000 

Springfield  and  Illinois  South-eastern . 

1873 

1,000,000 

Selma,  Rome  and  Dalton . 

.  various 

H 

00 

0 

4,079,000 

South  Side,  Long  Island . 

CO 

00 

H 

1,000,000 

Southern  Minnesota . 

00 

H 

4,592,000 

Toledo,  Peoria  and  Warsaw . 

.  first  mortgage 

1873 

1,600,000 

Wilmington  and  Reading . 

00 

M 

1,750,000 

Wilmington  and  Western . 

Western  of  Alabama . 

1873 

1873 

500,000 

1,350,000 

800,000 

Wallkill  Valley . 

Grand  total . 

$335,295,668 

OUR  GOLD  PRODUCT. 

From  the  statistics  prepared  by  the  United  States  Commissioner  of  Mining 
Statistics,  it  appears  the  progress  of  the  mining  industry  in  the  Pacific  States  and 
Territories  during  1873  was  satisfactory.  The  total  production  was  much 
larger  than  in  1872.  The  estimates  of  the  production  of  the  United  States  in 
gold,  since  the  discovery  of  gold  in  California,  show  the  amount  in  California 
in  1848  to  be  $10,000,000,  and  in  1873,  $17,000,000.  The  highest  amount  was 
in  1865,  $65,000,000.  The  entire  product  from  1848  to  1873,  inclusive,  was 
$986,800,000;  other  States  and  Territories,  $254,950,000,  being  a  total  of 
$1,240,750,000,  Total  silver,  $186,050,000.  Total  gold  and  silver  from  1848 
to  1873,  inclusive,  $1,426,800,000.  Gold  product  before  1848,  $14,440,000. 
Total  gold  and  silver  product  of  the  United  States,  $1,441,240,000.  The  recent 
discovery  in  Nevada  of  one  single  lode  of  silver  ore,  estimated  by  Mr.  Deide- 
sheimer,  the  celebrated  German  mining  engineer,  to  be  worth  three  hundred  to 
five  hundred  millions,  and  also  the  gold  development  of  the  past  few  months  in 
North  Carolina,  will  tend  largely  to  increase  the  product  of  precious  metals  the 
present  year. 
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BANKING  HOUSE 

OF 

B.  K.  JAMISON  &  CO., 

JV.  W.  Corner  Third  and  Chestnut  Streets , 

PHILADELPHIA. 

Below  please  find  list  of  our  correspondents  in  England,  Ireland,  Scotland, 
and  the  Continent,  on  whom  we  are  prepared  to  draw  bills  of  exchange,  in 
amounts  to  suit,  from  £i  upwards,  at  the  lowest  rates. 

ENGLAND. 

NORTH  GERMANY. 

LONDON,  City  Bank  of  London. 

BERLIN,  Disconto-Gesellschaft. 

LIVERPOOL,  Edward  W.  Yates  &  Co. 

BREMEN,  Eduard  Ichon. 

HAMBURG,  L.  Behrens  &  Soehne. 

IRELAND. 

COLOGNE,  Deichmann  &  Co. 

LEIPZIG,  Becker  &  Co. 

DUBLIN,  Royal  Bank  of  Ireland. 

HANOVER,  Michel  Berend. 

(These  drafts  are  cashed  by  any  bank  in  Ireland.) 

MUHLHAUSEN,  lin  Thuringia,)  A.  R.  Blachstein. 
POSEN,  M.  &  H.  Mamroth. 

SCOTLAND. 

KCENIGSBERG,  I-  Simon  Wittwe  &  Scehne. 

EDINBURGH,  National  Bank  of  Scotland. 

BRESLAU,  Eichborn  &  Co. 

GLASGOW, 

CASSEL,  I.  A.  Arnthal. 

KIEL,  Vereins  Bank. 

FRANCE. 

TRIER,  Reverchon  &  Co. 

PARIS,  Frederic  S.  Ballin  &:  Co, 

SOUTH  GERMANY. 

BORDEAUX,  Credit  Agricole. 

FRANKFORT-ON-MAIN,  M.  A.  Gmenebaum 

LYONS,  Aynard  &  Ruffer. 

Ballin. 

NANCY,  Levy  Binge  &  Co. 

AUGSBURG,  Paul  von  Stetten. 

MARSEILLES,  Vve.  Redrigues.Fiy,  fils  aine  &  Co. 

MUENCHEN,  Joseph  von  Hirsch. 

BAMBERG,  A.  E.  Wassermann. 

ITALY. 

NUREMBERG,  Meyer  Kohn. 

ROME,  Banca  Generale. 

LANDAU,  Mueller  &  Weyland. 

FLOREXCE,  Fratelli  Weill,  Schott  &  Co. 

NEUSTADT-AN-DER-STADT,  Louis  Dagne. 

MILAN,  Figli  Weill,  Schott  &  Co. 

CARLSRUHE,  Gebrueder  Haas. 

BOLOGNA,  Fratelli  Sanguinetta. 

MANNHEIM,  M.  Thalmann. 

GENOA,  Banca  di  Genoa. 

MAYLKCE,  G.  L.  Schoessmann. 

LEGHORN,  E.  Arbib. 

STUTTGART,  G.  Sontheimer. 

PADUA,  Banca  Veneta. 

STRASBURG,  C.  Ehrmann. 

VENICE,  M.  &  A.  Errera  &  Co. 

TORINO,  Banca  di  Torino. 

AUSTRIA  AND  HUNGARY. 

NAPLES,  Banca  Naooletana. 

VIENNA,  Credit-anstalt'fur  Handel  &  Gewerbe. 

MESSINA,  P.  G.  Siffredi. 

PRAGUE,  Filiale  der  “  “  “ 

PALERMO,  Fratelli  Yung. 

BRUENN,  . 

TRIESTE  “  “  “  « 

CATANIA,  Curro  &  Elia. 

LEMBERG, 

SWITZERLAND. 

PESTH,  Ungarische  Allgemeine  Credit  Bank. 

GENEVA,  Lombard,  Odier  &  Co. 

SWEDEN. 

ZURICH,  A.  Ris  &  Co. 

GOTHENBERg,  Skandinaviska  Credit  Aktie  Bo- 

BASLE,  Baseler  Handelsbank. 

laget. 

BELGIUM. 

ANTWERP,  Lysen  Freres  &  Co. 

STOCKHOLM,  Skandinaviska  Credit  Aktie  Bo- 
laget. 

DENMARK. 

COPENHAGEN,  Privat-Banken. 

NORWAY. 

BRUSSELS,  Jacques  Errera  Oppenheim. 

HOLLAND. 

AMSTERDAM,  Lippmann,  Rosenthal  &  Co. 

CHRISTIANIA,  Thos.  Joh.  Heftve  &  Son. 
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